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The past year has been one of record accomplish- 
ment for City Savings & Trust Company with cus- 
tomer deposits, revenues and net earnings all 
reaching their highest levels in nine years of 
operation. Substantial growth has been achieved 
in each of our centres of business in Western 
Canada and we approach our first full scale 
move into Eastern Canada with a strong reserve 
position and a high level of liquidity. 


Net profit of your company totalled a record 
$658,411, a gain of $155,131 or 30 percent 
over 1970 earnings of $503,280. Earnings per 
share rose from 71 cents to 93 cents and pre- 
tax profits were up 31 percent from $925,480 
to $1,212,431. Operating profits after full pro- 
vision for income taxes but before gains and 
losses on disposal of equity securities was 
$676,959; an increase of 48 percent from 
9456,313 1 1970: 


One of our most satisfying areas of growth was 
in customer deposits which climbed to 
$58,938,561 at year end, a gain of more than 
$11.2 million or almost 24 percent. This was 
the ninth straight year of growth in deposits 
and by far the highest annual increase yet 
achieved, reflecting the value of the extended 
services we are now able to offer customers. 


We have some 24,000 depositors making use of 
our branch services in Edmonton, Calgary, Winni- 
peg, Victoria, Regina and Vancouver and we 
will be looking for further substantial increases 
this year with the opening of new branches in 
Alberta and Toronto. 
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Report from the President 


and Chairman of the Board 
City Savings & Trust Company 


Total revenues from savings, mortgage, property 
management, and real estate departments 
amounted to a record $6,507,425, a rise of 20 
percent from the $5.4 million reported a year 
earlier. It is interesting to reflect that in nine 
years, revenues have climbed steadily from 
$700,000 to the current level and that in the past 
three years our revenues have more than 


doubled. 


No company can afford to rest on its laurels 
and this is particularly true in our highly com- 
petitive type of business. In the past year, we 
have extended our range of services to cus- 
tomers, have made important changes in the 
balance of our mortgage portfolios, enlarged 
some branches and investigated new areas which 
will be in operation in 1972. 


MORTGAGE INVESTMENT 


Traditionally, City Trust has specialized in ser- 
vicing the development community with short 
term interim financing for construction. This 
has been a highly sought after service and, for 
us, a highly profitable area of business. 


Without neglecting this type of business, we 
have been moving more funds into the longer 
term conventional mortgage to gain a greater 
spread in our portfolio of business, particularly 
as the company has grown so rapidly in the past 
few years. 


As a result, we are now highly competitive with 
the older established financial institutions in 


Samuel Belzberg, B.Comm. 
President 


offering attractive long term mortgage rates. | 
might add that our mortgage portfolio in the past 
year has increased by some $11 million or 36 
percent. 


NEW PRODUCTS 


Following on the personal photo cheques which 
we introduced a year ago and which have been 
steadily gaining in popularity among our cus- 
tomers, we have been looking to meet a new 
demand for investment services. As a_ result, 
we are now in a position to service customers 
in their mutual fund requirements. 


An agreement has been reached for City Trust 
to sell Universal Savings Equity Fund, one of the 
most successful mutual funds of its kind in 
Canada. These funds can be purchased in most 
branches and staff have received training to 
handle this investment need. At the same time 
we have taken equity position in the manage- 
ment company. We view this as another step in 
our objective of developing total one-stop finan- 
cial services to our customers. 


NEW BRANCHES 


Our most important new branch development 
in the past year has been to establish our first 
savings branch operation in Toronto. A complete 
year has gone into market study and selection 
of site, but by the end of February 1972 we will 
have our first Eastern Canadian branch in full 


Senator David A. Croll, Q.C. 
Chairman of the Board 


operation at 95 Yonge Street in the heart of 
Toronto's financial district. 


The new premises have some 4,000 square feet 
of space in which we will centre our Eastern 
Operations including the existing property man- 
agement division in Toronto, our savings deposits 
and real estate activities. 


We are confident that the long period of planning 
and selection will quickly establish this as a profit- 
able branch and we will be seeking out new loca- 
tions in the Toronto area to expand our business 
there. 


Co-incidental with this activity, we have also 
acquired larger, prestige ground floor space in 
the McLeod Building, Edmonton, which is being 
renovated to house our savings, mortgage, pro- 
perty management and real estate departments 
in that city. The extended premises in our head 
office city will be completed by April, 1972. 


For the first time we are also taking a close 
look at regional shopping centres as areas for 
branch operations and will make our first move 
away from central downtown locations with a 
branch in the new Londonderry Mall Shopping 
Centre late this year. This large new centre will 
contain three department stores plus a number 
of smaller shops and other facilities in an area 
of expanding population. City Trust will be the 
only trust company with a branch in the centre. 
We will be watching the results of our move 
closely with a view to opening further branches 
in suburban areas in the years ahead. 
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TRUST 


REAL ESTATE DIVISION 


The expansion of our real estate department 
which we began two years ago has shown ex- 
cellent results. Today we have some 80 real 
estate salesmen working in our western centres. 
Total real estate production in the past year 
increased 50 percent, realizing a healthy rate 
of return to the company. 


During the year we extended our real estate 
activities in Vancouver and opened a new real 
estate office in the northern part of Calgary. 


SHARE OFFERING 


Since the end of the fiscal year, City Trust has 
completed an underwriting of 175,000 common 
shares at $11.25 per share, netting the company 
treasury $1.8 million. We will be seeking fo list 
the City Trust stock on the Toronto Stock 
Exchange. 


The underwriting has enabled us to increase our 
capital base and move ahead to a considerable 
expansion program without the need for new 
financing and without disrupting the financing 
and expansion abilities of our parent holding 
company, First City Financial Corporation Ltd. 


STAFF 


City Trust now has more than 165 employees 
including real estate salesmen in its various 
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operations. The results achieved in the past year 
are testimony to the excellent job they have done 
in surpassing our targets and | am confident 
they will again rise to the challenge presented 
in 1972. 


OUTLOOK 


While there has been some improvement in the 
Canadian economy during the past year, we have 
still been plagued by several troublesome factors 
not least of which has been the high level of 
unemployment and the uncertainty for much of 
the year over tax reforms. There is every indica- 
tion that we can look for a gradual improvement 
in the year ahead, although governments at all 
levels must still solve the problems of unusually 
high unemployment levels. 


Investor confidence is improving, but it would 
be rash to expect a sudden upsurge in the econ- 
omy similar to that experienced in the 1960s. 
Interest rates, which declined through most of 
1971, will, we believe, continue at their present 
levels and may even drop slightly, although we 
look for some recovery towards the end of the 
year. 


Our success in the past year has been based on 
the ability to attract new funds and new cus- 
tomers and to maintain a profitable spread 
between borrowing and lending rates. With the 
gradual improvement in economic conditions 
we are confidently looking forward to another 
highly successful year in 1972. 


Lou Be 
[lene (Fel/fearg 


Statement of Income 


FOR-THE YEAR ENDED DECEMBER 31, 1971 
(with 1970 figures for comparison) 


City Savings & Trust Company 


1971 vo i7g 
$ $ 
REVENUE: : | : 
Income fronwinvesimenis. 2 nc ie eee 5,272,591 4,550,966 
Fees, commissions and other income... ...... eee REE t Gta Eee 2038474 ue 847,857 
‘Net rental income (less depreciation; ve ee pote 
VO7V = S18 714, 1970: $18,096) os ee re ea Naas SOOO Oe 29,195 
Total Revenue oe er ee CO 6 SOR AIS. no 5 AIR O18 
EXPENSE: : : oe ce 3 
Interest on guaranteed account................. Po atin tig eye ares Cs heb \ 6) SN 715352 
Salaries and employee benefits.............. NUR aa i CLAB2I 2. 621,888 
Operating and administration SONAR Sig OCA ae Aa sae ge ere an in Be eee = 911,684 692,440 
Depreciation of office equipment and furnishings... ......0.0.0.5 00 37,319 40,189 
Amortization of deferred expenses (Note 2)...0.......0.5 000.0. 7,066 23,836 
Totahexpense Ce 2 ae ein eg WATER ER BON 5,276,446 4,549,505 
INCOME BEFORE THE UNDERNOTED ITEMS... . . PE apie aan ns : 1,230,979 878,513 
NET (LOSS) GAIN ON REALIZATION OF EQUITY INVESTMENTS: ... .. | (18,548). eS 46 967 
INCOME BEFORE TAXES... . . Ce Se St ae: Se as cy he 
PROVISION FOR INCOME TAXES: | an 
Current iisie tec Srcias Sheek Sa ea alas Seah SUD RNS naeh ea aun ara 496,153 © acer, 401,740 
Deferred: (Note) Gera ae ae ae weiner ca ENS OL Se : 20,460 
; 954,020 422,200 
NET INCOME FOR THE YEAR........-. eae ee ee ue 658,411 eos cs) 508,280" 
EARNINGS PER SHARE (Note 7)......-..-. 00 =. eS ee ere CO SOS. MSTES 


The accompanying notes are an integral part of the financial statements. 
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Balance Sheet 
AS AT DECEMBER 31, 1971 (with 1970 figures for comparison) 
City Savings & Trust Company (Incorporated by Special Statute, Province of Alberta) 


1970 
ASSETS $ 
CASH AND CERTIFICATES OF DEPOSIT: 
Cash . ee Ae ee a Ree 1,246,840 
Deposit receipts of chariered banks), a, teu oe = he ee 708,776 
Short tenminotes.s WoeAs a eee a a eee 1,869,370 
3,824,986 
INVESTMENTS (Note 1): 
Securities: 
Government Dons = pete 8 aes. oes a pee eee 8,085,777 
Corporate bonds ie. me sighs iss scree eee ae cee ee eee 5,415,663 
SHOCKS 50 2 oH Cron ie alee sis es Pe RE ae ha ee a 3,563,684 
17,065,124 
Mortgages and Securediioans fo7ieoe hon a eee ee 30,608,854 
Rec) Bs tothe tots sii. ook ee are Mien ee ea eset cea, Te oes ee eee 750,088 
48,424,066 
Total cash, certificates of deposif and investments... .. 220-6 2 see yee: S224 9 0e2 
ACCOUNTS RECEIVABLE: 
lnvestinient Brokers... «iat ances ee onan oe eh ee ee eee 273,874 
Other, including: fees and commissions =.) pasa eee ee 283,673 
PREPAID EXPENSES: «un shovny seeumiteremta (Mc ROO SrevnD an (cuenta Rice anurans 18,498 
PREMISES, OFFICE EQUIPMENT AND FURNISHINGS — 
of cost less: accunnulated:depreciationn. 27 Seasa-m sonar nee ee Zao 
DEFERRED EXPENSES — at cost less amounts written off (Note 2)............ 7,066 
TEA de AUS SIET GS aa, 8:6 th 5 aor Pe aaa itis air aceasta MNP cic ee es ee A ee 


53,047,282, 


The accompanying notes are an in 
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LIABILITIES AND SHAREHOLDERS’ EQUITY $ 
GUARANTEED ACCOUNT: 
SON MGS eR Nte| O81 SG, MIU cae ere erst ee, Odie nee, Rut Pe eae lc A 9,679,934 
MiVestimemipeeriieCtes! Pann. 94s. gsm. die Mat aame geek at oe ae 37,968,359 
47,648,293 
ACCOUNTS PAYABLE: 
VES Meme OK Cl Star Meee wie lac Sov pas. ee eee, ce Foe ae 911,247 
COLUMST As 5 OS NS a a ake ee ee Re «RR renee fn 193,461 
RECO CRO. cma ere ee, nn Re als eas eee 85,187 
__ 1,189,895 _ 
DEFERRED CREDITS: 
a Gone Coe MOM Rte: ner A Netw tscsle esa) & ody teeaees a oh a tyeak Bate te a 288,39] 
Mee McInesS (INOHGsG tue a #2: ae cd a bam ws Bop alee oe a we Oe 138,021 
426,412 
SHAREHOLDERS’ EQUITY: 
Capital stock: 
Authorized — 2,500,000 shares of a par value of $2 each 
pstec one nOlly OCC anny 06,927 ewe te yen ee ee eee 1,413,854 
SU US mone sel Vesa ate t-e Doietmidsrm paw © a ink nyt eke Came eney __ 2,368,828 _ 
3,782,682. 
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY... 0. 53,047,282 


APPROVED BY: 


Keok A forty CHAIRMAN OF THE BOARD 
flrneel (Feblurg Z gue. Le PRESIDENT AND GENERAL MANAGER 


part of the financial statements. 
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Statement of Surplus and Reserve 


FOR THE YEAR ENDED DECEMBER 31, 1971 
(with 1970 figures for comparison) 


City Savings & Trust Company 


EARNED SURPLUS: 4 
Balance at beginning:or the: yeare rs a, Cis ee err steep eee 
Adjustment of prior years’ income taxes (Note 6)................-4., 


As ‘restated re Seas eg Soe pec hae eee Sito! SUE ES ct aan ee ~ 


Net income for the yeane ya seie ihe ae Percent ier ens ore eae 
Less dividends: 32220) he a eS Ae Se Se i ak OR cans eae ns 
Balance.at’end of the: yeories sa 5 ie aie ea ean ase ic earn eae 


CONTRIBUTED SURPLUS: 
Balance at beginning and at.end of the year... a ees 


GENERAL RESERVE: 
Balance at beginning and at end of the year... 2.2.02. 


TOTAL SURPLUS AANDORESERW Ei) co 5 oS sere Fe oh Aas a aa ato es 


The accompanying notes are an integral part of the financial statements. 
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1970 
$ 


1,088,467 


78,166 


1,010,301 


503,280 


1,513,581 
84,831 


1,428,750 
440,078 


500,000 


2,368,828 


FOR THE YEAR ENDED DECEMBER 31, 1971 
(with 1970 figures for comparison) 


City Savings & Trust Company 


piss 
$ 
SOURCE OF FUNDS: es Se 
Net income for the period. ............ Pee ean eae ee ry ue 
Add: Depreciation, amortization and deferred taxes... ..... 04.02 055. pe VES 
Funds from operations............. Berns a re Seen Ce ne ae 775,932 
Customer deposits = nets aan. 1 i a eS ee na a ee i 290,268 : 
Sale of securities = Mel 15) oe ae S869 Aah 
Sale of premises, equipment and furnishings — net... ......-...-.-- . BOO: 
Sale of real estate — net............ Ren i ae an Ne : ZOOS 158s 
13,916,592: 
USE OF FUNDS: ee 
Invested in securities — net. .... Re Ce tecanavens Mian tae Sr Ure een Seni e Pos 
Invested in mortgages and secured loans — net...... Ae pe eo as ~ 11,057,032 
Additions to premises and equipment — net... 2. Sota eae 
Additions to real estate — net..........--..04. SR Rees ana Ste eeae Seca 
Payment of dividends 0.0 v. eee ee eee ee nD 84,831: 
Other 2c Ee oe oa ra rer CONE EL Rear isc Sa nee ngs per 3 So 020.084 
, oo 462,857: 
INCREASE (DECREASE) IN FUNDS FORTHE YEAR.......-..- ees eae 2,453,735 
CASH AND CERTIFICATES OF DEPOSIT AT BEGINNING OF THE YEAR........ 3,824,986. 
CASH AND CERTIFICATES OF DEPOSIT AT END OF THE YEAR... -..---- =. 6,278,721 


The accompanying notes are an integral part of the financial statements. 


Statement of Source and Use of Funds 


~ 6,027,874 


6,633,735 


3,424,573 


- 4,408,548 - 


65,598 


937,639 


~ 84,831 


(169,796) 
8,051,393 


(1,417,658) 


5,242,644 


3,824,986 
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December 31, 1971 


INVESTMENTS 


The investments in securities are recorded at cost or 
amortized cost plus accrued income. 


The market values are: 
DECEMBER 31, DECEMBER 31, 


197) 1970 
$ $ 
Government bonds . 6,684,210 
Corporate bonds . . 4,724,869 
Stocks 2,798,024 
14,207,103 


The Alberta Trust Companies Act, 1967, permits 
bonds issued by or guaranteed by governments and 
bonds of corporations having a net shareholder equity 
of at least $10,000,000 to be shown at amortized 
values and other securities to be valued at market, 
as undernoted: 


DECEMBER 31, DECEMBER 31, 


1971 1970 
$ $ 
Government bonds . 8,112,994 
Corporate bonds . . 5,304,443 
SHOCKS ts nies 2,798,024 
16,215,461 


Mortgages and secured loans are recorded at cost 
plus accrued interest less repayments thereon. Real 
estate is recorded at cost, 1971, $572,700, 1970 
$780,291 less accumulated depreciation of 197] 
$44,482, 1970 $30,203. 


DEFERRED EXPENSES 


Includes costs of opening branch offices, advertising 
and promotion expense pertaining to the acquisition 
of new business, together with incorporation and 
registration fees. These are being amortized over a 
five year period commencing with the year the ex- 
penses were incurred. 


DEFERRED INCOME TAXES 


The deferred portion of the annual provision for in- 
come taxes shown in the statement of income is the 
amount by which the income taxes otherwise payable 
in respect of the year have been reduced by claiming 
certain expenses for tax purposes in excess of amounts 
recorded in the accounts. 


Page 12 


Notes to the Financial Statements 


The resulting tax reduction is included in the balance 
sheet item, Deferred Income Taxes, which will be 
brought into income in those future years in which 
expenses claimed for income tax purposes are less 
than those recorded in the accounts. 


LONG TERM LEASES 


The Company's premises, equipment and furnishings 
are held under long term leases extending for vary- 
ing terms up to a maximum of eleven years. The ag- 
gregate amount of rentals in respect of long term 
leases in the year ended December 31, 1971 was 
$167,811. The minimum annual rental payable under 
all leases currently in force aurog the next five years 
is $235,000. 


STATUTORY REGULATIONS 


The Alberta Trust Companies Act, 1967, disqualifies 
certain types of transactions which were previously 
allowable. At December 31, 1971 the company con- 
tinues to hold investments of this type which are 
being progressively reduced. 


During the year the company made an investment in 
a mortgage which exceeded the maximum amount 
allowable by the Act due to the withdrawal of a co- 
lender after the commitment was made. Subsequent 
to December 31, 1971 a principal repayment as well 
as the issuance of new share capital (Note 8) will 
bring the mortgage into compliance with the Act. 


PRIOR YEARS’ INCOME TAXES 


During 1970, the Company was reassessed for income 
taxes applicable to the years prior to 1969 in the 
amount of $78,166. The Company has accepted the 
reassessment to the extent of $46,463, plus a portion 
of the $6,944 interest charged on the increased tax. 
However, the Company disputes a further amount of 
$24,759 for which it has filed a Notice of Objection. 


EARNINGS PER SHARE 


Earnings per share are based on the weighted aver- 
age number of shares outstanding during the year. 


SUBSEQUENT EVENTS 


The Company has entered into an agreement dated 
January 28, 1972 for the sale of 175,000 common 
shares with a par value of $2 each at an issue price 
of $11.25 per share. The net proceeds to be derived 
by the Company from this sale, estimated at 
$1,820,000 will be added to the general funds of the 
Company. 


Auditors Report | 


y Ff ~ ° 
e 
> 
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DELOITTE, HASKINS & SELLS 


Offices across Canada and associated firms throughout the world Chartered Accountants 


602 BANK OF MONTREAL BUILDING, EDMONTON, ALBERTA 


To the Shareholders of City Savings & Trust Company: 


We have examined the balance sheet of City Savings & Trust Company as at 
December 31, 1971 and the statements of income and of surplus and reserve and of 
source and use of funds for the year then ended and have obtained all the information 
and explanations we have required. As part of our examination, which included a 
general review of accounting procedures and such tests of accounting records as we 
considered necessary in the circumstances, we verified the cash and securities of 


i 


the company. 


In our Opinion, and according to the best of our information and the explanation: 
given to us and as shown by the books of the company, these financial statements 
present fairly the financial position of the company as at December 31, 1971 and the 
results of its operations and the source and use of funds for the year then ended, in 
accordance with generally accepted accounting principles applied on a basis consistent 


with that of the preceding year. 


All transactions of the company that have come within our notice have been 


within the powers of the company, except as stated in Note 5 to the Financial Statements. 


ole ole Cree. 7 LE, 


February 11, 1971. Auditors. 
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Deposits 
Millions of dollars 


Total Assets Under Administration 
Millions of dollars 


Shareholders’ Equity 


Millions of dollars 


Schedule of Gross Revenues 
Millions of dollars 


Net Earnings 


Thousands of dollars 


Growth of Accounts 
Thousands of accounts 
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Graphical Analysis — 1971 


City Savings & Trust Company 
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CHEQUING ACCOUNTS 


City Trust, in keeping with the personalized ser- 
vice aspect of chequing accounts, has developed 
“Personal Photo Cheques’. These cheques bear 
a picture of the customer and provide instant 
identification. This service is completely free 
and as a continuing convenience to our cus- 
tomers, monthly statements, together with 
cancelled cheques, are available upon request. 
Arrangements may be made for automatic trans- 
fers to a high interest savings account or for 
the purchase of Guaranteed Investment Certifi- 
cates. Interest is not paid on Chequing Accounts. 


SAVINGS ACCOUNTS 


A regular savings programme is an essential 
part of planned financial security. Savings ac- 
count interest is calculated on the minimum 
monthly balance. No cheques may be issued on 
this type of account, however personal with- 
drawals or withdrawals by mail may be made 
for your convenience. 


GUARANTEED INVESTMENT CERTIFICATES 


Guaranteed Investment Certificates may be pur- 
chased for amounts of $500 or more and interest 
may be paid either quarterly, semi-annually or 
left to maturity. Interest rates are based upon 
the term you select. Certificates are to be held 
to maturity except in the event of the death of 
the registered holder whereupon the principal 
and accrued interest may be paid to the estate 
upon application by the Executor. 


Services and Products 


SHORT TERM DEPOSITS 


Short Term Deposits are available for amounts 
over $10,000 for periods between one and 364 
days or on a demand basis. City Trust's com- 
petent investment management team has im- 
mediate access to various money markets in 
Canada and can provide instant quotations on 
sums over $50,000. Short Term Deposits are 
ideally suited for instances where long range 
investment is precluded. Current interest rates 
may be obtained from your nearest branch. 


PERSONAL AND CORPORATE TRUST 


City Trust has a full range of personal and cor- 
porate trust services, and offers a full range of 
Transfer Agent and Registrar services including 
issuance of share certificates, maintenance of 
shareholders’ record and transfer ledger, dis- 
bursement of dividends, mailing of reports and 
preparation of shareholder's lists. City Trust 
also offers services as Trustee for bond and 
debenture issues. 


City Trust officers have considerable experience 
in dealing with the complicated matters of estate 
disposal and estate planning. We are organized 
to handle all aspects of estate management and 
trusteeship. By nominating City Savings & Trust 
Company as your executor and trustee you em- 
brace all of our services facilitating the settle- 
ment of your estate quickly and efficiently. 
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ALL DEPOSITS 


ALL INVESTMENT PRODUCTS ARE LEGAL IN- 
VESTMENTS FOR TRUSTEES IN THE PROVINCES 
OF BRITISH COLUMBIA, ALBERTA, SASKAT- 
CHEWAN, MANITOBA AND ONTARIO. CITY 
SAVINGS & TRUST COMPANY IS A MEMBER 
OF THE CANADA DEPOSIT INSURANCE COR- 
PORATION AND THE TRUST COMPANIES AS- 
SOCIATION OF CANADA. 


REGISTERED RETIREMENT SAVINGS PLANS 


A City Trust R.R.S.P. will provide for your retire- 
ment years and give you tax relief today. Tax 
relief is granted on contributions deposited to 
the plan which depend on your annual income. 
These contributions are invested at a maximum 
interest rate ensuring the highest rate of return 
on retirement savings. You may select any re- 
tirement date but your pension must commence 
no later than your 71st birthday. Under the 
terms of the plan the trustee requires 90 days 
notice of your retirement. 


MORTGAGES 


City Trust is playing a continuing role in the de- 
velopment and growth of Western Canada 
through the investment of deposits in the form 
of mortgage financing. Mortgage funds are avail- 
able on both an interim and conventional basis 
on commercial and residential properties. In ad- 
dition to placing mortgage financing on both 
new and existing properties, City Trust is pre- 
pared to assist buyers and sellers in the purchase 
of mortgages and the sale of portfolios. 
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REAL ESTATE 


Real Estate Divisions are established in all branch 
centres engaging the services of highly qualified 
personnel, experienced in both commercial and 
residential real estate sales. City Trust real estate 
divisions offer a GUARANTEED SALES PLAN 
which GUARANTEES Siiite Sale Ory OUR 
HOME. City Trust real estate divisions will assist 
purchasers and vendors in the purchase and sale 
of real estate and can provide special consul- 
tation for land assembly and appraisals. 


PROPERTY MANAGEMENT 


City Trust offers real estate investors complete 
co-ordinated services which can relieve them of 
the time consuming responsibilities connected 
with income-producing real estate. Through the 
services of City Trust an investor in income- 
producing real estate can operate efficiently and 
economically in any part of Canada without 
having to be there in person. Specializing in 
renting, leasing and servicing of industrial, com- 
mercial and residential properties, the property 
management division of City Trust is organized 
to give complete management and accounting 
Services. 
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